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I Credit is tighter than ever, the tteichs-
.bank discount rate having increased
-again from 6 per cent, to 8 per cent,
"within a month. Banks advancing
Jrnoncy are charging from 12 to 25 per
-cent. Simultaneously with the reduc¬
tion of credit extension to industry the
^savings banks havo decided to set an

^inflexible minimum for municipalities,
jfearing the possibility of complete with¬
drawal of financial assistance.
! There is a strong tendency toward an

^increase in unemployment, though tin
'numbers of jobless are not yet alarm¬
ing. Federal officials point out, how-
lever, that the last slump of the mark
;was not followed by a flood of foreign

I orders, which usually pour In at eucb
a time, and that there has been no

other stimulus to production. Advanc¬
ing prices, instead, have caused less
buying than ever.
The dollar is becoming more and more

the national basis for determining
prices. Manufacturers are demanding
four to six times as much as the re-

tailers are charging, or can get, for
the same goods. Bavarian shop keepers
have announced that they will not sell
goods to foreigners so long as the
Munich Government restricts domestic
buyers.
Notwithstanding sharp rises in the

price of coal and the threatened coal
shortage this winter, the miners have
Issued a new ultimatum for an in¬
crease -in wages in October. The own¬
ers object on the plea that the prices
they would have to charge to pay the
increase could not be borne by the pub¬
lic. The miners, however, cling to their
demands and have asked the Ministry
of Labor to intervene. A general strike
now, in the face of an early and hard
winter, would thoroughly paralyze the
country, which at best is on hand to
mouth fuel rations.
The crop report Just issued also is de¬

pressing. It is estimated that total
crops amount to but a third of last
year's. A wet season has been espe¬
cially bad for grain, but potatoes and
sugar have benefited somewhat. There
is a serious forage famine, too, but th«
crops are harvested.
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Investment Service

OUR New York office is connected by direct
wires with financial centers of the country.

Philadelphia, Boston, Baltimore, Chicago, Pitts¬
burgh, Detroit and Buffalo. We offer investors the
advantage of our facilities should they desire to se¬
cure quotations or execute orders in any of these
markets, and we are pleased at all times to assist
individuals, institutions and estates in selecting se¬
curities adapted to heir particular needs. We deal
in and quote United States Government Bonds,
Foreign Government Bonds, the bonds of Munici¬
palities and States as well as those of Railroads, and
Industrial and Public Utility Companies.

BROWN BROTHERS ..>»CO.
59 Wall Street

Philadelphia NEW YORK Boston

TheNewVorkTrustCompany
Qapital, Surplus & Undivided
Profits - - - $27,000,000

i

FOREIGN

EXCHANGE

i oo Broadway 57th St. fjf Fifth Ave.

Federal Farm Loan* Bonds
all issues

i Bought . Sold . Quoted

Bull & Eldredge
Members New York Stock Exchange

20 Broad Street New York
Telephone Rector 8460

DEMAND CONTINUES
FOR NEW SECURITIES
Business Needs for Capital Not

Yet Competing With In¬
vestment Market.

Since the first sign of business im¬
provement several months ago observers
of the investment market have been on

the alert for indications of permanent
fli mness in the money market due to the
absorption of capital by the rapidly ex¬

panding industries. The long expected
change in the money situation occurred
last week, when active calling of loans
rt suited in an advance in call money to
6 per cent., the highest quotation since
last February, and an upward trend to
time money rate^,
Many theories were advanced for the

calling of loans, such as Government
withdrawals and the rush to get goods
out of warehouses before the new tariff
rates went into effect, but among money
brokers it was generally conceded that
large amounts of money are needed at
coal mines to move the abnormally large
freight business with which the rail¬
roads are faced and to take care of the
business expansion following the end
of the labor disturbances. It was said
that from now on competition for money
will be more keen.
The effect of the firmer money market

was seen in a mild way in the market
for bonds in the New Vork Stock Ex¬
change. Business in bonds was on a
smaller scale and prices at the end of
the week were slightly lower. Tn the
market for new issues there appeared to
be no signs of slowing up and banks
were reported to be Important buyers
of securities. Because of the continued
demand for new bonds It was argued by
investment bankers that buslneos needs
for capital, while increasing, have not
yet become large enough to compete
with the investment market.
New offerings of bonds were not so

heavy as in file previous week, but the
total was well above, the average. Ap¬
proximately $75,000,000 of new bonds
wore offered at prices yielding from 3.75
for certain municipals to more than "7
per cent, on spme public utilities. The
largest offering of the week was $15,-
000,000 Cudahy Packing Company 5t4
per cent, gold debentures. Most of the
other sizable iasues were In the munlcl-
pal group 'and included $5,009,000 De¬
troit ^»neral Improvement 4tis. and
$7,734,000 Illinois 4s. This week will
open with an Issue of $75,000,000 new
I.and Bank bonds to be sold on a 4.30
per cent, basis.

According to the Gunranti/ Survey, Is-
sued by the Guaranty Trust Company of
New Tork, no pronounced stringency
Will result from the operation of the

! seasonal factors in the money market
a» this time. The Survey says:

"That a largo part of the security

buying is being done by institutions lias
u certain significance. This is the time
when a seasonal demand for money Is
looked for to ilnaiyie fall business re¬

quirements and crop moving, but both
banks and corporations appear to have
^hundant funds in excess of these needs
for which they are seeking employment.
In view of this fact and of the degree
of industrial recovery that has already
occurred this year the belief is held io
some quarters that in spite of a tcn<£
ency for rates to harden no pronounced
stringency will result from the operation
of these seasonal factors."

OHIO PUBLIC SERVICE
STOCK TO BE OFFERED

$3,625,600 Preferred Issue at
Price to Yield 7.40 P. C.

A. B. Leach & Co.. Inc., and Bodell
6 Co. are forming a syndicate to offer
13,925,600 Ohio Public Service Company
7 per cent, cumulative first preferred
stock, series A, at 394 a eharo, yielding
over 7.40 per cent.

Issuance of this stock has been au¬

thorized by the Public Utilities Commis¬
sion of Ohio. This commission recently
determined Nie valuation of the com¬
pany's property at $21,360,963.
The company is located In a rapidly

growing Industrial community and does
all the domestic lighting and practically
all the commercial electric light and
power business in a number of the most
important cities in Ohio.
Net earnings available for dividends

and reserves after operating expenses,
maintenance, taxes. Interest and other
fixed charges were over five times divi¬
dend requirements on this preferred
stock.

PUBLISHER'S^NEW STOCK
OFFERED AT HIGH YIELD

55,000 Lupton Shares on Sale
at $22 Each.

Shonnard & Co, are offering 55,000
shares of F. M, Lupton, Publisher, Inc..
class A cumulative and participating
stogk at a price of $22 a share to yield
9.09 per cent. The Lupton company
owns all the F. M. Lupton publishing
Interests, established for more than
thirty-seven years.
The class A stock is preferred as to

assets to $25 a share and to annual
cumulative dividends of $2 a share, pay¬able quarterly. It participates equallywith the class B stock In dividends after
class B stock has received $2 a share.

After the new financing the companywill have outstanding 55.000 shares of
the class A no par value stock and
150,000 shares of class H common stock,
no par value.
The proceeds of the financing will be

used to pay off all outstanding liabilities
other than current trade accounts and to
provide sufficient working capital to en¬
able the company to complete Its pro¬
gram of expansion.
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New Issue

Exempt from FederalState, Municipal and Local Taxation .

$75,000,000
Ten-Twenty Year

Federal Land Bank 4|% Bonds
Dated May 1, 1022 Om 1# 104*

Mot redeemable before May 1, 1932
Interest payable May 1 and November 1 at any Federal Land Bank or Federal Reserve Bank. Principal payable al

the Bank of Issue. Coupon and registered bonds (interchangeable) in denominations of $10,000, $5,000, $1,000,
$500, $100 and $40. Redeemable at par and interest at any time after ten years from date of issue.

The Supreme Court of the United States hat held, (a) that these Banks were legally created as

part of the hanking system of the United States, and (b) that the Bonds issued by the Banks are instru¬
mentalities of the United States Government and are exempt from Federal, State, municipal and
local taxation.

Issues of outstanding bonds dated prior to May, 1921, are redeemable five years from the date of
issue. In order to meet the demand for longer term securities, Congress enacted a statute authorizing
the redemption period on new issues to begin in the eleventh year from date of issue instead of in the
sixth as heretofore. The Bonds now offered are issued under this authority.

Operation: In four and one-half years of active operation the 12 Federal Land Banks have been built
up until on August 31, 1922, their Capital was $33,506,085; Reserve, $2,532,500; Surplus and Un¬
divided Profits, $3,480,133; and Total Assets, $641,083,224. All twelve Banks are on a dividend pay¬
ing basis and every Bank shows a surplus earned from its operations.

Acceptable by Treasury: These Bonds are acceptable by the United States Treasury as security
for Government deposits, including Postal Savings Funds.

Legal for Trust Funds: The Federal Farm Loan Act provides that the Bonds shall be lawful
investments for all fiduciary and trust funds under the jurisdiction of the United States Govern¬
ment. They are eligible under the laws of many of the States for investment of all public and
private funds, and have been officially held eligible for investment by savings banks in the follow¬
ing States:

Alabama Idaho Massachusetts New Jersey Rhode Island Vermont
Arkansas Indiana Minnesota North Carolina Soath Carolina Virginia
Colorado Kentucky Mississippi Ohio South Dakota Washington
Delaware Louisiana Missouri Oklahoma Tennessee West Virginia
Florida Maine Nebraska Oregon TexasWisconsin
Georgia Maryland New Hampshire Pennsylvania Utah Wyoming'

The United States Government owns over $4,200,000 of the capital stock of the Banks and the
United States Treasury has purchased and now holds over $136,000,000 Federal Land Bank Bonds. The
Banks themselves are under the direction and control of the Federal Farm Loan Board, a Bureau of the
Treasury Department of the United States Government. \

At the request ef the Federal Farm Lean Beard In oo-operation with and en behalf ef the
Federal Land Banks, we offer these bonds ats

Price IOI]/2% and Interest, to yield over 4.30%
to the redeemable date (1932) and 4%%
thereafter to redemption or maturity.

Alex. Brown &Sons Harris, Forbes & Co.
Brown Brothers & Co. Lee, Higginson & Co.
The National City Company Guaranty Company off New York

The statcinente contained herein, while not euaranteed, we based upon information and advice which we believe to be accurate and reliable.

Chemical
national.

BANK
OFNEWYORK

BROADWAY AND CHAMBERS,
FACING CITY HALL J

"Mr. Jackson Discovers an
Investment Principle"

A fundamental safeguard protecting
Miller Bonds, which yield l%Xo V/i%,
is described in this investment story
from real life. Send for a copy.

B.i-.MnxginrB.
2100 Hurt Building, Atlanta, Ga.

BIG SCARCITY OF CARS
AND CONGESTION NEAR

Many Suffering Much From
Lack of Repairs.

Indications of the usual fall rush for
rolling: atock arc contained In a report
Issued by the Car Service Division of
the American Railway Association an¬

nouncing an hctual cur shortage as of
September 8 last. On that date, the
report says, there were 43,169 surplus
freight cars, a decline of 27,28" from
the level of August 31. Against this
surplus were reriuests from shippers
for 67,899 cars. This demand. It was
noted, showed an Increase of 9.229 cars
in the number sought as of August 31.
The embargoes hy Kastern cod roads

of overhead freight are understood to
have resulted in the refusal of many
roads to accept freight for Interchange
with the coal carriers. The report on
bad order cars has not yet been brought
up to date, consequently comparisons are
of little Importance. With the number
of cars In bad order known It will be
possible to gauge the extent to which
business has picked up.1 From the
faet, however, that car loadings for the
week ended September 9 showed a six-
able decrease from the levels of the pre¬
vious week It Is felt In some quarters
that (he had order oar situation is none
tot. favorable.
The peak In surplus freight cars was

reached on April 8. 1921. when the to¬
tal was 507,427. The accumulation of
surplus rolling stock, however, began In
NoveVnher of the preceding year. Be-
ginning with April last an Increase In
loadings of revenue freight was noted
although the derrerse In Idle equip¬
ment had been Steady since the peak.
Indications, according to railroad offi¬
cials. are that the coming weeks will
see a considerable scarcity of available
cars and an Increase In congestion.

K48THAH KODAK OITRRIgO.
A hanking group header] hy Domlnlck

Si Domlnlck and Bernhard, Hcholle At
Co. has arranged lo purchase and will
offer for subscription to-day through
a selling group a block of Kas'Trtan
Kodak Company common stork. Allot¬
ment to the general public will he made
subject to the offering by the company
to its dealers.
This stock, which is of no par value,

pays quarterly dividends at the rate of
95 a share per annum. For the last ten
years the company's earnings have
averaged $15,209,795 annftally. It la un¬
derstood that earnings for 1922 are run¬

ning In excess of those for 1921.

New Issue

Exempt from all Federal Income Taxes
Tax Exempt in Maine

$600,000
State of Maine

4% Highway and Bridge Gold Coupon Bonds
Dated July 1, 1922 Denominations $1,000

Principal and semi-annual interest payable January 1 and July 1

Legal Investments for Savings Banks and Trust Funds in New York,
Massachusetts, Connecticut, Maine and other States.

FINANCIAL STATEMENT
Assessed Valuation $637,403,433
Bonded Debt (including this issue) 11,883,300

Bonded debt less than 2% of Assessed Valuation
Population, 1920 Census 768,014

These bonds arc an unqualified direct obligation of the State, and
the credit and good faith of the State are pledged for the payment
of both principal and interest.

AMOUNTS AND MATURITIES
$60,000 due July 1, 1943 $60,000 due July 1, 1948
60,000 due July 1, 1944 60,000 due July 1, 1949
60,000 due July 1, 1945 60,000 due July 1, 1950
60,000 due July 1, 1946 60,000 due July 1, 1951
60,000 due July 1, 1947 60,000 due July 1, 1952

Prices to Yield 3.90%
Legality approved bp the Attorney General of the State of Maine.

The Equitable Trust Company of New York
222 Broadway 37 Wall Street Madison Ave. at 45th St.

LONDON PARIS
f

The tihove Inform*tIon I. not guaranteed hut I. obtained from aoureea which we believe fo be accurate

HEAVY RAIL BUYING IS
EXPECTED THIS WEEK

Roads Will Take Advantage
of Current Prices.

Indication* are that the present week

will ace a heavy buylnjr movement of

new steel ralln by the leadlna systems
of the country. The price advance by
the I'mted States Steel Corporation anil

practically all the Independent manu¬

facturers of steel ralln becomes effective
October 1, and for this reason a con¬

certed rush la expected.
The New York Central will lead In

Plaatem huyins 'inee bids close «hf*

noon on an Inquiry for 200,000 tons of
open hearth rail*. The Long Inland
Railroad In Inquiring' for 8.000 tona,
while practically all the Western car¬

riers, Railway Apr reports, are negoti¬
ating directly with steel companies for
their 1023 requirements.

Tn addition to some Important con¬

tracts let last week by the rarrlerif for

new locomotives. Inquiries are reported
at present for o number of power units.
The Oreat Northern and the Chicago and
NprthwcstAn are both understood to be
cnntemplaUng further increases In their

supply of engines. Outstanding a*nong
Inquiries for new freight cars Is that
awaited from the Chicago, Rock Island
and Pacific, which, It Is expected, will
call for a total of 3.60O oars ®f various
tvn»«

COST ACCOUNTANTS MEETING.
Mechanical Display >¦ Ffatarc «(

Atlantic City Convention.
Atlantic Citt, Sept. 24..Tho Third

International Coat Conference. under
auspices of the National Association of
Coat Accountant*, opened here yester-
day with ti e than a thouaand coal
men in attendance. William M. Ly-
brand of T.ybrand, Robs Tiros. A Mont-
irom»ry. New Vork, president of the aa
sociatlon. In his annual report referred
to the remarkable growth and develop¬
ment of the association. It now has
3,00e members, representing loading In¬
dustrial and accounting firms In this
country and Canada.
A feature of the conference Is an

elaborate exhibit of maehanloal devices
for use In cost and accounting work.


